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MENDME  Performance Trends |

BN T1 -
Financial Highlights
ErEINL
Milions of
B Miions of Yen .S, Dollars
SREIHA,~Fiscal Year Ended: 2003/3 2004/3  2005/3 2006/3  2007/3  2007/3
=EIEE For the year:
FELES Net sales 524,763 539,506 534,079 534,084 550,361 4,662.10
£ il Cperating income 32,043 45,056 35,695 24,135 27,685 23452
SHAFERE Net income 17,947 43,541 19,607 28,123 27,866 236.05
HEHEEEK At ysar-gnd:
WEE Total assets 512716 508,731 505,577 519,977 559,031 4,735.54
O Net assets 214,471 259,731 275200 316005 351,308 2,976.69
BHIFAan Interest-bearing liabilities 90,436 48,871 46,598 28,474 25,551 216.44
1HHEEDER AR Per share (Yern/U.S. Dollars):
HRARER R Net income B86.65 210.63 95.06 136.04 135,19 1.15
WEE Net assets 1,040.06 1,259.28 1,33451 1,532.62 1,680.91 14.24
REcY Cash dividends 10 15 20 20 22.50 0.19
EEER (A Number of employees 23,563 23,903 23,828 25,298 25,992

* 3K FILEEAIF. 2007E3BXBOEERR FIL=118.05ATRELTLET.
* Throughout this financial data, U.S. dollar amounts are translated from yen at the rate of ¥118.05=14.5.$1.00, the approximate rate prevailing on March 31, 2007,

T rESiBAT EEHE
Net Sales/Overseas Sales Ratio

T A RBIFE LR (200v£381)

Net Sales by Business Segment
{Fiscal Year Ended 2007/3)

WFERITE HS (coorEsAm)

Net Sales by Geographical Segment
{Fiscal Year Ended 2007/3)

(EAFA/%) (Milions of Yen/%)

524,763 539506 534079 534034 550,361

2003/3 2004/3 2005/3 2006/3 2007/3

(EAM, %) (Mllions of Yerv%)

Loyr—23y
Recreation
17,800
uEyy 3%

gQ7RE-Q7FER
Becrone sgupment and F
Metal products 325,98%

59%

(EAM%) (Muions of Yerv%)

FPUP - FLFIF - TOROHY
Asia, Oceania, and other Areas

FLEB BARLGHTE
Net sales Overseas sales ratio BAH B
Mitions of
B Milions of Yen U.S. Doltars

JREH.Fiscal Year Ended: 2003/3 2004/3 2005/3 2006/3 2007/3 2007/3
e ) Net sales 524,763 539,506 534,079 534,084 550,361 4,662.10
BERFE LS Net sales by business segment

] Musical instruments 292 647 293,430 302,617 314,078 325,889 2,761.45

AV - IT AV/IT 83,670 78,257 77,720 75,939 72,823 616.88

BFIEE BFEE Electronic equipment and metal products 60,554 76,892 69,048 56,167 54,809 464.29

e Lifestyle-related products 46,031 44,765 42,844 45214 46,573  394.52

Lo —iras Recreation 20,903 20,100 18,290 18,013 17,800 150.78

Fit Others 20,956 26,061 23,557 24,671 32,365 274.16
BASELEHE (%) Overseas sales ratio (%) 40.5 405 41.4 447 47.1
RIS Net sales by geographical segment

[SFN Japan 312,129 320,809 312,906 295,214 291,228 2,466.99

b North America 89,728 86,671 86,717 94,694 93,676 793.53

B Europe 77,185 83,473 84,483 87,494 97,299 824.22

FPIT-FRPIFP-FOMOME  Asia, Oceania, and other areas 45721 48,552 49,971 56,681 68,157 577.36

02




e RS LUF LRl
Cost of Sales/Cost of Sales Ratio

FREERS UG I BRTEEREE
SGRA Expenses/SGAA Expenses to Net Sales

(EHM-%) (Mions of Yerv%)
338,307 337,813 335484 341,817 392,381

!m

2003/3 2004/3 2005/3 2006/3 2007/3

(BFMA/%) (Miions of Yerv%)

vsasig 166637 162800 168132 170255

g _

20033 2004/3  2005/3 200643 2007/3

ST
Operating Income

(BHAF) Mitions of Yen)
45,056

35,695
32,04%
27,685
I 24,135 I

2003/3 2004/3 2005/3 2006/3 2007/3

I FELRE RLAGE i augedsl RS E TR
Cost of sales Cost of sales ratio SGE&A expenses SG8A expenses to net sales
BAARL
Milions of
BHEM.~ Milions of Yen U.S. Dollars
$REIHA./ Fiscal Year Ended: 2003/3 2004/3 2005/3 2006/3 2007/3  2007/3
FTES Net sales 524763 539,506 534,079 534084 550,361 4,662.10
5E R Cost of sales 338,307 337,813 335484 341,817 352,381 2,985.02
FEHRIEE (%) Cost of sales ratio (%) 84,5 62.6 62.8 84.0 64.0
Fo_LESR Gross profit 186,456 201,693 198,595 102,267 197,980 1,677.09
RrEEE SGAA expenses 154,413 156,637 162,809 168,132 170,295 1,442.57
AFE Personnel expenses 66,757 71,334 70,172 71,470 72,701 615.85
LSEkRES Advertising & pramotion expenses 21,740 22,424 25,802 25,799 26,388 223.53
BT Operating income 32,043 45,056 35,695 24,135 27,685 234.52

* 20033 E HiIE CRADRU—REENO [TO#] ICBHTHRRLTLVE THIE] 3. 2004FE3A8LDAHTBICEFENET,
* Accounting for miscellaneous salaries, which was included in other in SG&A expenses, is included in personnel expenses from the year ended March 2004,

=huhaelEe

Net Income

SRR S KU eI R
Capital Expenditures/Capital Expenditures to Net Sales

(/M) (Miions of Yen)

43,541

28,123 27,866

2003/3 2004/3 2005/3 2006/3 2007/3

{ERM%) (Miions of Yen/%)
22,702 22,882
21,160

4.3 43 !
3.0 . —— L
ﬂl I

2003/3 2004/3 2005/3 2006/3 2007/3

25,152

Foafil=Falid
Depreciation Expenses

{EAMA) Milions of Yen)
18,958 18,944 19956
17,586 17,522

2003/3 2004/3 2005/3 2006/3 2007/3

BT et w TR TR
Capnal expenditures | Capital expenditures to net sales

BRI
Millions of
FHA.~ Milions of Yen U.S. Dollars
FHREH,~ Fiscal Year Ended: 2003/3 2004/3 2005/3 2006/3  2007/3  2007/3
=1 b Eey Net income 17,947 43,541 19,697 28,123 27,866 236.05
iRl Capital expenditures 16,883 21,160 22,702 22,882 25,152 213.06
HMBDE Depreciation expenses 17,586 17,622 18,958 18,944 19,956 169.05
HREART R&D expenses 22,441 22,503 22,953 24,055 24,220 205.17

Yamaha Financial Data 2007 03



HEE
Total Assets

HEE
Net Assets

FU—Foy2 2 20-8BLUY—JF
Free Cash Flows/Free Cash Flow Margin

(E7AM} (Milicns of Yen)

{ERMA) (Milions of Yen)

(EAM/%) (Milions of Yen/%)

559,01 351,398
512,716 508,731 505,577 219977 316,005 39 574
| I I I I 259,731 23200
214,471 26 692
1, 408 i
2003/3 2004/3 2005/3 2006/3 2007/3 2003/3 2004/3 2005/3 2006/3 2007/3 200313 2004/3  2005/3 2006/3 2007/3
FU—Fpuia 70— “?—yvﬂ )

Free cash fkows Fres cash flow margn

BAX RN

Miions of

BAMA. Milions of Yen U.S. Dollars

FREHA.~Fiscal Year Ended: 2003/3  2004/3  2005/3  2006/3  2007/3  2007/3
sEaE Total assets 512,716 508,731 505,577 519977 559,031 4,735.54
HaE Net assets 214471 259,731 275200 316005 351,398 2,976.69
BEEMICLDFrvia- 70— Cash flows from operating activities 33,052 58,349 39,588 25,510 39,732 336.57
EEERICEDFE Y- T0~- Cash flows from investing activities {21,645) (18,775 (12,898) (18,104) (22,427) (189.98)
U—Frula- 70— (&H) Free cash flows 11,407 30,574 26,692 7.406 17,305 146.59
MEEEc L HFvyia- 70~ Cash flows from financing activities (8,582) (50,141} (8,306} (25,834} (8,246) {69.85)
flla=) Net sales 524,763 539,506 534,079 534,084 550,361 4,662.10

FU—Fpwia T0O——/F (%)  Free cash flow margin (%) 2.17 7.34 5.00 1.39 3.14

JU—-Fey2- 00—V E=J—-Fpwa. JO— A LEX100

Free cash flow margin = Free cash flows / Net sales x 100

VS D SRR 1HEEOHEE IR =Tl et
Net income per Share Net Assets per Share Dividends per Share
(A} (ven) (M) (ren) 1,680.91 () (ren) 2250
210.63 1.532.62 20 20
125028 13451
136.04 13519 1,040.06 15
] dl I i I
200313 2004/3  2005/3 2006/3 2007/3 2003/3 2004/3 2005/3 2006/3 2007/3 2003/3 2004/3 2005/3 2006/3 2007/3
#EIL
M. Yen U.S. Dellars
iREE],Fiscal Year Ended: 2003/3 2004/3 2005/3 2006/3 2007/3 2007/3
TR D I HARE T T Net income per share 86.65 210.63 95.06 136.04 135.19 1.15
1MHEDSTRE Net assets per shars 1.040.06 1,258.28 1,334.51 153262 1,680.91 14.24
1HEEDEEHEE Divicends per share 10 15 20 20 22,50 0.19
EMST(EHA - E£FL)  Dividends paid .
(Millions of Yen/Mitions of U.S. Dollars) 2,063 3,095 4,126 4,126 4,641 39.31
TSRO HEE(%) Dividend payout ratio (%) 11.5 7.1 20.9 14.7 16.6

ERE A = RS T, L IASERILS (B} X100 Dividend payout ratio = Dividends paid / Net income (consolidated) x 100
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LIAVMNER Segment Imformati%:m

— I “Musical Instruments

FELS
Sales

EFFIRDLUF LEEENRE
Operating Income/Operating Income to Sales

(E7M) Misions of Yen)

292,847 203,430 302617 3

2003/3 2004/3 2005/3 2006/3 2007/3

(EAM/%) {Miions of Yenv¥)

22,037

14,078

325,989
14183 14, 132
o702 10480
35

2003/3 2004!3 2005/3 2006/3 2007/3

SREERSSUMRMRE
Capital Expenditures/R&D Expenses
{E5AM) (Miions of Yen)

14,817

11,970 877
1 311“133 11356 11,437

2003/3 2004/3 2005/3 2006/3 2007/3

e e ] WREARD
Captital expenditures 1} R&D expendiures
BAREL
Milions of
BAA. Milions of Yen U.S. Doltars
REHA ~Fiscal Year Ended: 2003/3 2004/3 2005/3 2006/3 2007/3 2007/3
FELS Sales 292,647 203,430 302,617 314,078 325989 2,761.45
EER Operating income 9,792 10,480 14,183 14,132 22,037 186.68
BEsiHE (%) Operating income to sales (%) 3.3 36 4.7 4.5 6.8
RiBINEE Capital expenditures 9,067 10,009 11,311 11,877 14,817 125.52
HEEAE Depreciation expenses 8,001 7.447 7.819 8,632 9,242 78.29
S e o R&D expenses 11,834 11,970 11,183 11,356 11,437 96.88
— AV - IT/AV/IT
ot = HEFRSD LUR LEEERRE SHEREES JUNRERE
Sales Cperating Income/Cperating Income to Sales Capital Expenditures/R&D Expenses
{(BAM) Milions of Yen) (ERML%) (Milions of Yen/%) (B Milions of Yen)
4,413
83870 78257 77720 75830 3.651 5194 19031 5089 4019 458
- : 72,823 3, 250 \Eq - B 3 . j
3. 9
2 13 2,137
23 I 15084 B ’ 1,539 |;
i 1,111 .
2003/3 2004/3 20053 2006/3 2007/3 2003/3 2004/3 2005/3 2006/3 2007/3 2003/3 2004/3 2005/3 2008/3 2007/3
TLE [(FLS (COR) BHEEE HARRER
Sales CDR sales Capital expenditures |l R&D expenditures
[ZhE
Milkons of
BAMA.Milions of Yen U.S. Dollars
REE.~Fiscal Year Ended: 2003/3 2004/3 2005/3 2006/3 2007/3 2007/3
Fr ol =) Sales 83,670 78,257 77,720 75,939 72,823 616.88
S5 Operating income 3,250 4,418 3,851 2,113 2,137 18.10
SEEAIME (%) Operating income to sales (%) 39 56 4.7 28 2.9
aRiminEan Capital expenditures 1,503 1,827 1,141 1,129 1,539 13.04
N Depreciation expenses 1,807 1,694 1,492 1,542 1,610 13.64
MRpERT R&D expenses 5,194 4,934 5,069 4,919 4,858 41.15
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-- EFE2% - BT 2R Electronic Equipment and Metal Products

et EENHD LUF LRERNRE HiBIR RS S UM ARAER
Sales Operating Income/Operating Income to Sales Capital Expenditures/R&D Expenses
(2R Milions of Yen) (EAM/ %) (Milions of Yen/%) (A Millons of Yen)
69,048
60,554 4,358

56,167

I I I | I

2003/3 2004/3 2005/3 2006/3 2007/3 2003/3 2004/3

19,282 &\tagm
-c‘
'\92?
141

2005/3 2006/3 2007/3

3,3203, 183

2003/3 2004/3 2005/3 2006/3 2007/3

bl fd =] itk ol
Capital expenditures |} R&D expenditures
Bk B
Millions of
BEAR.Milions of Yen U.3. Dollars
SREHE Fiscal Year Ended: 2003/3 200473 2005/3 2006/3 2007/3 2007/3
LB Sales 60,554 76,892 69,048 56,167 54,809 464.29
ST i Operating income 19,282 30,018 18,970 7,927 3,101 26.27
FELEERAGE (%) Operating income to sales {%) 31.8 39.0 28.9 14,1 57
Gty Capital expenditures 3,320 4,358 4,955 5488 4,395 37.23
F=aliinr=Fali= Depreciation expenses 2,845 3,388 4,183 4,471 4,676 39.61
MAREE R&D expenses 3,188 3,370 4,473 5345 5372 45.51
— UK Y /Lifestyle-Related Products
ol =) HERARER)SLUFR LBERAM(EAR)E RN ERES LUMRREE
Sales Operating Income (LossyOparating Income {Loss) to Salss Capital Expenditures/R&D Expenses
(&AM Milions of Yen) (&AM %) Milions of Yen/%) (57D Millions of Yen)
46,031 44,765 45214 46,573 1678
1,403
1_19 1,34?.19; ,2361’2415 260

1,169

0.1

I I | I

2003/3  2004/3 2005/3 2006/3 2007/3 2003/3  2004/3

1,150 :

AAT

2005/3 2006/3 2007/3

005/3 2006/3 2007/3

200/3 200.’3 2

WHIRER WRERRE
Capital expenditures 11 R&D expenditures
ER® FL
Millions of
BAM .~ Millions of Yen U.S. Bollars
SREHA - Fiscal Year Ended: 2003/3 2004/3 2005/3  2006/3  2007/3  2007/3
ELE Sales 46,031 44,765 42,844 45214 46,573  394.52
s (8% Operating income (loss) 481 1,462 (24) 1,169 1,150 9,74
SEEESENR 85 #E (%) Operating income (Ioss) to sales (%) 1.0 3.3 0.1 2.6 25
ERTHIREER Capital expenditures 911 1,678 1,195 1,245 1,303 11.04
pdiinr=palky Depreciation expenses 1,002 969 1,518 1,062 1,007 8.53
HRERRT R&D expenses 1,319 1,348 1,236 1,260 1,403 11.88

Dé



— L7 x1—%32/ /Recreation

L= BRBADIUTLEERIBRE SR ERS S UMANRER
Sales Operating Loss/Operating Loss to Sales Capital Expenditures/R&D Expenses
(EAF) Mbions of Yery (ERM/%) (Mlions of Yern/%) (E5F) (Mitions of Yen)
_ 2,323
20803 20,100
18,200 18,013 17,800
1,464
u 110) (9“3 8o
(.10 , (1 ,536) 728 774 771
(1 789)
2003/3 2004/3 2005/3 2006/3 2007/3 2003/3 2004/3 2005/3 2006/3 2007/3 2003/3 2004/3 2005/3 2006/3 2007/3
i ] HAmRR
Capital expenditures 1| R&D expenditures
ElE SN
Miions of
B Milions of Yen U.S. Dollars
38R Fiscal Year Ended: 2003/3 2004/3 2005/3 2006/3 2007/3 2007/3
LS Sales 20,903 20,100 18,290 18,013 17,800 150.78
BEE%x Operating loss {1,110) {1,110) (2,253) {1,789) {1,536) {13.01})
FELEEEERE (%) Operating loss to sales (%) (5.3) (5.5) (12.3) {9.9) {8.6)
Badipie= kil Capital expenditures 728 774 2,323 771 1,464 12.40
SRS Depreciation expenses 2,832 2,853 2,621 1,845 1,452 12.30
iRmpaRE R&D expenses - - _ _ - -
— ZODih,Others
7T ttF BERIRRR)BLUT LREENERR) 2 S ERS LUHRHES
Sales Operating Income (LossyOperating Incoms {Loss) to Sales Capital Expenditures/R&D Expenses
(ZAM) Millions of Yen) (HAM/%) iMilions of Yen/%) (FAMD (Milions of Yen)
32,365 794
2,420 2,370
26,061 sassr 467!
20,956 365 l 1.804 1,631
1.7 163 s 1352 1,173 W1147
~ | 02l B o4 [Mss0 MO0 Mr 3
211) i '
2003/3 2004/3 2005/3 2006/3 2007/3 2003/3 2004/3 2005/3 2006/3 2007/3 2003/3 2004/3 2005/3 2006/3 2007/3
DR RARER
Capital expenditures 1} R&D expenditures
BRI
Millicns of
B Millions of Yen U.S. Dallars
SREIH~ Fiscat Year Ended: 2003/3 2004/3 2005/3 2006/3 2007/3 2007/3
Erllad =) Sales 20,956 26,061 23,557 24,671 32,365 274.16
HEfEk(ak) Operating income (joss) 365 211 168 582 794 6.73
e FEEEf (8 £ (%)  Operating income (I0ss) 10 sales (%) 1.7 (0.8) 0.7 2.4 25
vl Fita=p ) Capital expenditures 1,352 2,420 1,804 2,370 1,631 13.82
B Depreciation expanses 096 1,167 1,322 1,300 1,967 16.66
MRS R&D expenses 904 880 990 1,173 1,147 9.72

Yamaha Financial Data 2007 07




IR Profitabitity

7o LSEHIRE oL RERA R
Gross Profit to Net Sales Operating Income to Net Sales
%) (%)
374 oy
B.4
360  gg0 . 67
355 45 5.0

2003/3 2004/3 2005/3 2006/3 2007/3

2003/3 2004/3 2005/3 2006/3 2007/3

Fe R IR AR ER
Net Income to Net Sales
(%)

81

3.4

2003/3 2004/3 2005/2 2006/3 2007/3

%
HREFHA,~Fiscal Year Ended: 2003/3 2004/3 2005/3 2006/3 2007/3
Pt =t SEIIFAE Gross profit to net sales 35.5 37.4 37.2 36.0 36.0
T LEERmE Operating income to net sales 6.1 B4 6.7 4.5 5.0
FELEMEAMHESE  Netincome to net sales 3.4 8.1 3.7 53 5.1
= FEAFER (ROD BoE4SiEfigeE (ROEB) REFEMIETRIEE (ROA)
Return on Investment (ROI) Retum on Equity (ROE) Return on Assets (ROA)
%} (%) (%)
14.9 18.4 85
11.5
5.5 52
10.8
8.0 9.5 a4
75 86 74 35 38
2003/3 2004/3 2005/3 2006/3 2007/3 2003/3 2004/3 2005/3 2006/3 2007/3 2003/3 2004/3 2005/3 2006/3 2007/3
%
REIHA ~Fiscal Year Ended: 2003/3 2004/3 2005/3 2006/3 2007/3
BFARERRE (ROD Return on investrnent {RON 10.8 14.9 i15 7.5 8.0
HE @RS REE (ROE) Retum on equity (ROB) 8.6 18.4 7.4 9.5 8.4
HEEYBALTEE (ROA)  Return on assets (ROA) 35 8.5 3.9 5.5 5.2

* [ACTAFRSIRERE (ROE)] (3. 2006F3AMIE TlE MEREAFLMAMANEE (ROE)] EMRLTVET.

* Retum on equity (ROE) was classified as return on shareholders’ equity {ROE) 1o the year ended March 2006,

ROI= (=gt + SRR % FEMLNE) /1BE  BHRFESRTES X100 ROl = (Operating income + Inferest and dividends received) / Invested capital fyearly average) x 100
invested capital = Net assels + Interest-bearing liabilities

Bras=fAaAZE+5HTRM

ROE=ZERFE (REK) HE - WRTHREEX100
ROA=ZisERE GR%) ~WIE - MATIIEEE X100

08

ROL = Net income (loss) / Net assets {yearly average) x 100
ROA = Net income (loss) / Total assets (yearly average) x 100




ZEM - 22 Stability

BCE4L®E AR ALY ik Jnetd
Equity Ratio Interest Coverage: Current Ratio
(%) (&) (Mmes) (%)
60.8 620 178.9
47.83 169.1
54.4 163.2
511
154.7
139.8
41.8
2003/3 2004/3 2005/3 2006/3 2007/3 2003/3 2004/3 2005/3 2006/3 2007/3 2003/3 2004/3 2005/3 2006/3 2007/3
EEI T
Milions of
BHA. Milions of Yen U.S. Doliars
REH.Fiscal Year Ended: 2003/3 2004/3 2005/3 2006/3 2007/3 2007/3
BeBEALE (%) Equity ratio (%) 418 51.1 54.4 60.8 62.0
iy il=] Interest expense 2,015 1,535 1,020 1,081 g72 8.23
=il Operating incoms 32,043 45056 35605 24,135 27,685 23452
BaEC kDTN Equity in earnings of unconsolidated
subsidiaries and affiiates 7,608 10,447 8,110 14,838 17,764 150.48
SWHBRUSIESE Interest and dividend income 582 538 708 907 1,084 9.i8
AFLAL - AILwi (f8) Interest coverage (Times) 19.97 36.51 44 82 36.89 47.83
TEEE Total current assets 221,080 201,704 225581 200381 231,033 1,957.08
P I/ =N Total current liabilities 158,148 123,596 145,820 117,047 136,656 1,157.61
WEhHE (%) Current ratio (%) 139.8 163.2 154.7 1789 169.1

* [AECEALE] [d. 2006F3AMETIE RERALRE] ZRRLTVETD,

* Equity ralio was classified as shareholders’ equity ratio to the year ended March 2006,

AFUAR - ALy Y= (BRAE+ZIHSRUZIREYSE +HEEICS SRENE) /IR

Interest coverage = (Operating income + Interest and dividend income + Equity in earnings of unconsolidated subsidiaries and affiiates) / Interest expense
MBhER = RENEE REAEX 100 Current ratio = Current assets / Current liabilities x 100

BHFREBLUD/ELVF BEk= LERH R
Interesi-Bearing Liabilities/Debt to Equity Ratio Fixed Assets to Capital Ratio CQuick Ratio
(BAML/8) (Mlions of YeryTimes) (%) (%)
90,436
136.0
. 91.6
118.2 90.6 845 90.5
48,871 101.7
46,598 983  g3a 7N
0.42 28,474 25551
~ R @ !
——t 0.07
- [ ] —
2003/3 2004/3 2005/3 2006/3 2007/3 2003/3 2004/3 2005/3 2006/3 2007/3 2003/3 2004/3 2005/3 2006/3 2007/3
BHTFAM ﬂ DEL 7
Interest-bearing labities Debt to equity ratio e
Millions of
B Milions of Yen U.S. Dollars

REIHE,Fiscal Year Ended:

2003/3 2004/3 2005/3 2006/3 2007/3 2007/3

EE Net assets 214,471 259,731 275200 316,005 351,398 2,976.69
BllFaH Interest-bearing liabilities 90,436 48,871 46,598 28,474 25,551 216.44
D/EL A (§3) Debt to equity ratio (Times) 0.42 0.19 0.17 0.09 0.07
BEF8E Fixed assets 201,627 307,026 279,996 310,595 327,998 2,778.47
BEhE (%) Fixed assets to capital ratio (%) 136.0 1182 101.7 98.3 93.3
LPREE Quick assets 124,985 111,928 123,236 107,229 123,731  1,048.12
MELE (%) Quick ratio (%) 79.0 90.6 84.5 916 90.5

Bl FRBE=RHREAE +RBEA R+ RRHRA
DELVH =RIFaf HEaE
EELE=-ETHE FHEEXI00
SEAE-RENURS BRI+ RRFERU & - HEs S
SEEE = NEEE REATE X 100

Interest-bearing liabiliies = Long-term debt + Short-term debt + Convertible bonds

Debt to equity ratio = Interest-bearing liabilities / Net assets

Fixed assets to capital ratio = Fixed assets / Net assets x 100

Chick assets = Cash and bank deposits + Marketable securities + Notes and accounts receivable - Alowance for doubitful accounls

Quick ratio = Quick assets / Cumrent liabilities x 100
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EME  Efficiency ‘
HEECEE 7o L FHECERER aREERERRE
Total Assets Turnover Trade Receivables Turnover Tangible Fixed Assets Turnover
(@) (Times) (@) Mmes) (ED (Times)
8.95 6.84 711 7.53 7.49 359 3.59 a.66
1.03 108 105 104 102 sas 302 :

2003/3 2004/3 2005/3 2006/3 2007/3 2003/3 2004/3 2005/3 2006/3 2007/3 2003/3 2004/3 2005/3 2006/3 2007/3

BAKRN

Millions of

B[ Millions of Yen U.S. Dollars

HREH ~Fiscal Year Endad: 2003/3 2004/3 2005/3 2006/3 2007/3 2007/3

il =) Net sales 524763 539506 534,079 534,084 550,361 4,662.10

BEE Total assets 512,716 508,731 505,577 519977 559,031 4,735.54
HEEDERR () Total assets turnaver (Timas) 1.03 1.06 1.05 1.04 1.02

5T _-EHE Trade receivables 79,130 78,725 71,574 70,280 76,609 648.95
FE - EEOESE (@) Trade receivables tumover (Times) 6.95 6.84 7.1 753 7.49

AEBTEEE Tangble fixed assets 178,724 178,667 146,428 150980 149,872 1,269.56
BEEEEEREGE ([B) Tangble fixed assets tumnover (Times) 2.88 3.02 3.29 359 3.66

REEOGB=7 L8 /H8 - HRTS8aE
FLRHE=RNFRRUTHE - HEE NS
R LEDGR = L85 - x5 LA

Total assets tumover = Net sales / Tota! assets (yearly average)
Trade receivables = Notes and accounts receivable - Affowance for doubtful accounts
Trade receivables turnover = Net sales / Trade receivables (yearly average)

HEEESEQGE=F 5 W - HxXxTHEEETENRE Tangble fixed assets turnover = Net sales / Tangible fixed assets (yearly average)

RS EDERE {EAfIEOERER T EMRAERRELE
Inventory Turnover Trade Payables Turnover R&D Expenses to Net Sales
(@) (Timas) (B} (Times) (%)
6.29____,3'09 7.09 6.83 6.87 13.75 1380 1376 14.27 13.70 43 a2 43 45 4.4

2003/3 2004/3 2005/3 2006/3 2007/3 2003/3 2004/3 2005/3 2006/3 2007/3 2003/3 2004/3 2005/3 2006/3 2007/3
ErL Nl
Millions of
BB~ Milions of Yen U.S. Dollars
SREH.~ Fiscal Year Ended: 2003/3 2004/3 2005/3 2006/3 2007/3 2007/3
WiHEE Inventories 80,144 72,146 78,434 77.943 82,214 696.43
=W Finished products 51,116 46,502 50,872 50,737 53,291 451.43
HiAd - s Raw materials & work in process 29,028 25,554 27,462 27,206 28,922 245.00
PHIBEE>QER (&) Inventory turnover (Times) 6.38 7.00 7.08 6.83 6.87
T AR Trade payables 39,462 39,947 37,686 37,153 43,165 365.65
{tAGELOEE (@) Trade payables turnover {Times) 13.75 13.59 13.76 14.27 13.70
HoBaR e R&D expenses 22,441 22,503 22,953 24 055 24,220 20517
SEEEMERAFRTEHE (%) RAD expenses to net sales (%) 4.3 4.2 43 45 4.4

HHREDMGRR = 5 /M8 - BERTOHHEE

Inventory turnover = Net sales / Inventories fyearty average)

HANBEEE=F 5 /& - PBRTHEANEE Trade payables tumover = Net sales / Trade payables (yearty average)
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MILIESR Stock Information [

S KUHRSOHES

Common Stock Price Range and Trading Volume

{M-F4k} (Yen/Thousand Shares)

I 3,000
#fH,~ Common Stock Price Range , [j T $pt ﬁ T
n[hd].D*T*lhl DQ‘;‘E:J-.;;CJTULU!T
D*“"l Q*Té"l’-.m""‘f?‘?
"+ IZI'£’+‘L
¢U Ptelw
0
40,000
HHS  Trading Volume
2003/3 200443 2005/3 2006/3 2007/3
M.~ Yen
SREIHA, Fiscal Year Ended: 2003/3 2004/3 2005/3 2006/3 2007/3
AT Share price at the end of fiscal year 1,335 1,945 1,547 2,080 2,630
E= Share price — high 1,399 2,320 2,200 2,110 2,860
28 Share price — low 857 1,323 1,423 1,449 1,997
xS (BAH) Trading volume {Million shares) 168 278 273 299 260
=t EILe) L7 ShillINE A PROAEESE
Dividend Yield Price to Earnings Ratio Price to Book Value Ratio
(%) (18} (Times) (%) Mmes)
1.29
19.5 1.54 1.
0.96 1.38 had
0.75 0.86 1.28 1.15
0.77
2003/3 2004/3 2005/3 2006/3 2007/3 2003/3 2004/3 2005/3 2006/3 2007/3 2003/3 2004/3 2005/3 2006/3 2007/3
FREIAA.~ Fiscal Year Ended: 2003/3 2004/3 2005/3 2006/3 2007/3
RELHED (%) Dividend yield (%) 075 0.77 1.29 0.96 0.86
HMRGSEE (15 Price to earnings ratio (Times) 15.4 g2 16.3 15.3 19.5
WimigEEE (B Price to book value ratio {Times) 1.28 1.54 1.16 1.36 1.56
RITAHRIUE (T Number of shares issued {Thousand shares) 206,523 206,525 206525 206,525 206,525
WARBSMEES (BhM)  Market capitalization at the end of fiscal year (Milions of yen) 275709 401,680 319494 420,572 543,161
HRNBAEGHE (%) Percentage of shares owned by foreign investors (%) 205 28.2 27.7 34.5 37.2
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1
EiEXWEXR Balance Sheets i

=EhsES 0T
Millions of
B5A. Mions of Yen U.S. Dollars
B Fiscal Year Ended: 2003/3_  2004/3 2005/3  2006/3  2007/3  2007/3
((TEDED) ASSETS
FENRE Current assets:
BERRURS Cash and bank deposits 44,485 32,053 51,205 36,420 46,702 39561
ERFRRUTHE Notes and accounts receivabla— trade 81,755  Bi,114 73688 72,613 78,660  666.40
BiEMH Marketable securities 1,370 1,150 457 520 419 3.55
BHEE Inventories 80,144 72,146 78,434 77,943 82,214 696.43
REHERE Deferred income taxes 10,489 12291 16,495 16,922 17,724 150.14
FOH Other current assets 5,469 5,337 7,412 7,286 7,362 62.36
HEs HE Less: Allowance for doubtful accounts (2,625) (2,389) (2,114) (2,333) (2,060}  (17.45)
TORESEH Total current assets 221,080 201,704 225581 209,381 231,033  1,957.08
BREERE Property, plant and equipment, net
of accumulated depreciation;
BURUBEY Buildings and structures 67,166 66,524 45370 45953 46,179  391.18
BRRUIER Machinery and equipment 33639 33802 35606 38800 38,373  325.06
T Land 76,835 75362  B84,050 63,772 63,495  537.87
iR {ERLE Construction in progress 1,082 2,978 1,399 2,462 1,824 15.45
REEERESE Property, plant and equipment, net
of accumulated depreciation 178,724 178,667 146,428 150,980 149,872 1,269.56
FRTOMOEE - Investments and other assets:
i BN Investment securities 77622 101017 101,015 132,902 150,369 1,273.77
EREAfME Long-term loans receivable 2,028 1,276 924 688 524 4.44
FEEERR Allowance for doubtful accounts (1.334) {1,083) (1.165) (869) {1,022 (8.66)
ORETHERIIENS Lease deposits 5013 5,146 5,309 5,891 5,986 50.71
BIEHEAE Deferred income taxes 24,663 17,379 17,425 14,087 16,790 142.23
DA Gooowik 107 234 148 2,028 1,521 12.88
ZDit Other assets 4,800 4,388 9,008 4,877 3,956 33.51
BAaTOmOEESE Total investments and other assets 112,902 128,359 133,567 150.604 178,125 1,508.90
AESH Total Assets 512,716 508,731 505577 519,977 559,031 4,735.54




ErEdT
Miflions of
BEAAMilions of Yen U.S. Dollars
SRTIH,~Fiscal Year Ended: 2003/3  2004/3 2005/3  2006/3  2007/3 _ 2007/3
(RROE) LIABILITIES
pr:a=Nis i Current liabilities:
¥IFRERUBHE Notes and accounts payable—trade 39,462 30,047 37,686 37,153 43,165  365.65
EBEAK Short-term loans 27,078 16,711 17,825 17,147 15,118 128.06
1ENARBEOEBEHE Current portion of convertible bonds 24,317 - — - - -
HELREEORBEAR Current portion of long-term debt 10,090 7.388 22,250 5,132 4,301 36.43
FILBRARUFRLE Accrued expenses 42,501 45888 45167 43,008 54,415  460.95
FIEABE Income taxes payable 3,101 2,492 12,603 3,758 6,012 50.93
HERS R E Advances received 3,428 3,333 2,775 2,548 2,273 19.26
WA Deferred income taxes 92 94 4 4 22 0.19
FOf Other custent fiabilities 8,074 7,737 7,496 8202 11,346 96.11
REEASE Total current liabilities 158,148 123506 145820  117.047 136,656  1,157.61
BEAM : Long-term liabilities:
RIEAE Long-term debt 28951 24772 6.514 6,195 6,132 51.94
BEREAMN Deferred income taxes 266 108 200 303 239 2.03
THEHAICROBIEHERM  Deferred income taxes on fand revaluation 13,577 13,569 14,348 17,742 17,735 150.23
REESF (ERESS) 5148& Acerued employees’ refirement benefits 53,088 50,012 28,269 27.978 27,140 229.90
EERESS HE Directors' retirement benefits 965 939 950 801 - -
BEEDE Long-term deposits received 36,848 30,799 28.917 27,577 17,424 147.60
Rai] Other long-term liabilities 1,572 1,600 1,522 1,763 2,303 19.51
EEARAst Total long-term liabilities 136,171 121,891 80,722 82452 70977 601.25
(HIEDEE) NET ASSETS
BRETA Shareholders' equity:
i Common stock 28533 28,534 28,534 28,534 28,534 241.M1
5 F X P Capital suplus 40,052 40,054 40,054 40,054 40,054 339.30
FSFIFE Retained samings 162,344 203,485 212,340 236913 260,555 2,207.16
Bo# Treasury stock, at cost {236) {252) {279) (302) (339} (2.87)
BEAFSH Total shareholders’ equity 230,693 271821 280649 305199 328804 278529
il - mEERE . Valuation and translation adjusiments:
FOE M T HERE Net unrealized holding gains on
other securities ars 10,979 7,364 15,470 13,718 116.21
B VIRE Loss on deferred hedges - - - - {406) (3.44)
TiEThEEE Land revaluation difference 16,152 15,866 22,453 18,426 18,116 153.46
AUREIEZBTE Translation adjustments (32,753)  (38.937)  (35267) (23,091}  (13,765) {116.60}
FHE - RUEESSE Total valuation and translation
adjustments (16,223)  112,092) (54500 10,805 17,662 149.62
DEEERS Minority interests 3,925 3,511 3,834 4,472 4,931 41.77
HOEGE Total net assets 218,395 263240 279,033 320,477 351,398 2.976.69
BEAESEH Total Liabilities and Net Assets 512,716 508731 505577 519,977 550,031  4,735.54

Yamaha Financial Data 2007 13



BRETEE  Statements of Dperat};ions

=R
Milions of
B Milkons of Yen U.S. Dolars
REM.Fiscal Year Ended: 2003/3 2004/3 2005/3 2006/3 2007/3 2007/3
Fllw = Net sales 524,763 539,506 534079 534,084 550,361 4,662.10
FLEE Cost of sales 338307 337,813 335484 341,817 352,381 2,985.02
LTI Gross profit 186,456 201,803 198,505 192,267 197,980 1,677.09
hxERU—HREER Selling, general and administrative expenses 154,413 156,837 162,899 168,132 170,295 1,442.,57
£ Operating income 32,043 45056 35,695 24,135 27,685  234.52
ERNRGE B BB Other income (expenses):
SHHERUSHEYSSE Interest and dividend income 582 538 708 907 1,084 9.18
HEIc L DRE A Equity in samings of unconsolidated
subsidiaries and affilates 7.608 10,447 9,110 14,838 17,764 150.48
TihFE Interest expense (2,015) (1,535} {1,020 (1,081} 972} {8.23)
T LB Cash discounts (4,347) {4,378) (4,327} {4,467 {4,371) (37.03)
REEE Loss on foreign exchange (1,015) - - — - -
EEEERSTHR (Gain on sales of investment securities - 5 6.534 605 3 0.26
wEAMFTmE Loss on revaluation of investment securities (7.748) (110) (70) (83) {14) (0.12)
EEEENT S Loss on sales or disposal of property, net {974) (2,297) {1,130) {182} {1,063) (9.01)
AiEEx Loss on impairment of fixed assets - - (32,703 - {4,728) {40.05)
BENRER Structural reform expenses (2,271 G {52) - {3,146) {26.65)
YRR Special retirement payment — - {755) - {(728) (6.47)
BEFHFREFATE L Gain on transfer of substitutional portion of
benefit obligation and related pension assets - — 19,927 — ~ -
Dt Other, net 749 {266) 1,599 1,169 1,562 13.23
SEHD B, 1EHERE Total other income [expenses) {9,429) 2,400 (2,180) 11,707 5,416 45.88
e SRR Income before income taxes
and minority interests 22,612 47,456 33516 35842 33,101 280.40
EABE income taxes:
FEAR, FERRUSBER Current 3,962 4,769 14,497 8,922 7,010 59.38
EANRERER Deferred (benefit 65 {1,387) (1,088} (1,738  {2,268)  (19.21)
EABIEE Total income taxes 4,027 3,382 13,409 7,186 4,741 40,16
DEG TR R Income before minority interests 18,583 44,073 20,106 28655 28,350 240,23
DT Minority interests 636 532 409 532 493 418
L Net Income 17,947 43,541 19,697 28,123 27,866 236.05




Fvywisa - JO—StEZE

Statement{s of Cash Flows

EH# R
Milions of
B3/ Milions of Yen 1).S. Dollars
3x 538~ Fiscal Year Ended: 2000/3  2004/3  2005/3  2006/3  2007/3  2007/3
EEEM-L5F rva - 70— Cashflows from operating activities:

HEFRBNSRRE Income before income taxes and mincrity interests 22612 47456 33516 35842 33,101 28040
HEBARRTONARDE Depreciation and amortization, and amortization of goodwil 17,609 17,695 19,038 19451 20,463 173.34
Hidax Loss on impairment of fixed assets - - 32,703 - 4728  40.05
HEs | L& 0RHE Changes in allowance for doubiful accounts 395 {407) {233) (77 (167) (142
iy e i Loss on revasalion of invesiment securities 7,746 110 70 83 14 0.12
BREH (BRRS) 51880WHE  Changes in employsss' retiremant benefits (5,150)  (3.883) {21,788) (379) 858) (7.27)
SIS RRNE Interest and dividend income (583) {539) {708) {@or)  (1,084)  (9.18}
FIhFIR Interest expense 2,015 1,535 1,020 1,081 972 8.23
REERD Forzign exchange loss (gain} 242 27 (180) (107} 49 0.42
R LD RRBGE Equity in eamings of unconsolidated subsidiaries and affiiates  {7,608)  (10.447)  (9.110) (14,838) (17,764} (150.48)
SRBMmESTAR Gain on sales of investment securities other than hose of subsidianes - {5}  (6.530) (505) (31}  {0.28)
BERERLDIE Loss on sales or disposal of properties, net 974 2,297 1,130 82 1,063 9.01
BERERA Structural reform expenses 1,500 6 - - 3,146 2665
1REEE Special retirment payment - - - - 728 6.17

RERUARORES | Changes in operaing assets and liablities:

T REDRER Acoounts and notes receivable—trade (8,509} (698) 8636 3008 (4,537 (38.43)
BHEEDEES Inventories 3233 6346 (4654) 4944 (2,262} (19.16)
fEASHEOEHR Accounts and notes peyable —trade 2,894 1,283 {2,798} (1,718} 5,272 4466
FOf () Other, net (1413} 3383 [6.078) (5017} (1,500} _ 13.47
IhGF Subtotal 36,061 64,248 44,033 40843 41,245 349.3%

HERUESEOZRE Interest and dividends received 1,181 1,301 2,081 2,730 3437 2042

HEOXIE Interest paid 2,067) {(1,582)  (1,024)  (1,084) ©71)  (8.23)

FREOIILE Fines and penalties paid - {339) - - - -

EAREOTILE Income taxes paid 2123)  {5278) {55010 (16079 (3978) 33.70

BEINCLSFryYa - 70— Netcash provided by operating activities 33052 58349 39588 25510 39,732  336.57
EEEBICLSFvw¥a - JO— . Cash flows from investing activities:
BREEEREOHBICLDES Purchases of property (15730) (18721} (21.450) (20.401) (22,863} (193.67)
BREEEREORDNCLHNA Proceeds from sale of properties 2,674 552 2527 2327 1,004 9.27
REFMEHORECLOEE Purchases of investment secuities (6,541) {256) {113 (732) (1,163}  (9.85)
EREEESOTH - MRCEBWA  Proceeds from sales and redemption of investment securiies 187 371 9,416 610 77 0.65
F0th (FH) Other, net (2.235) 1) (3,275 83 428 3.63
BAZMCEDFry 1 - 70— Net cash used in investing activities {21,645) {18,775) (12,896} (18.104) (22,427) (189.98)
HEESCLBdF pva - 20— Cash flows from financing activities:
ARBAZORER Changes in short-tarm loans {20,887)  (11,179) Q02 (4753  (1,961) (16.61)
BREANICEDRA Proceeds from long-term debt 18908 2,651 5373 4556 4,235  35.88
BRBARODEECL ST Repayments of fong- term debt {3065 (8778) (8.851) (22,404} (5,151} {4383
ERAGODRC LS Rederption of convertible bonds - {24314) . - - -
EERTEORRICH DI Refund of resort membership depasits {1297) (6048 (1.889) {1,352} (969}  (8.21)
BeAROMIIC LS Purchasss of treasury stock (133) 23} ©8) {23) 37 (0.31)
RUEDFILE Cash dividends peid {1857}  (2.063) (3611) (4842} (4,126) (34.95
PEGENDEY A Cash dividends paid to minority shargholders (268) {384) @11) @23) (248)  (2.10)
D (FR) Other, net 19 0 7 10 12 0.10
MEEBCESFryva - JO0—  Netcash used in financing activities (8582) (50,141)  (8.306) (25834) _ (8,246)  (69.85)
RERUHSESNICHSROEE  Effect of exchange rate changes on cash and cash equivalents 504)  {(1599) 1,009 1783 1464 1240
HERURERSDORREN Nel increase (decrease} in cash and cash equivalents 2,319 (12,167) 19485 (16644) 10,523  89.14
RERURERISWHENS Cash and cash equivalents at beginning of the year 40571 42976 31,245 50393 35434  300.16
R TRHORERUBRIREMOEERE  Increase due to inclusion in consolidation 85 1,150 — 1,685 - -
RAEEFEHORERURERSNOEARS Decrease due to exclusion from consolidation - (127 (337 - (31}  (0.26)
BEFEHORTESICHS Decrease due to changes to the accounting periods of
_RERURRRENOENEE consalidated subsidiaries - {587) — — — —
RERURESESNEFNEE Cash and Cash Equivalents at End of the Year 42976 31,245 50393 35434 45926  389.04
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